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Introduction
Although the Republic of Iceland has been a member of the European Economic Area (EEA) since 1994, taking advantage of the four EU internal market freedoms, it has been in political and economical relationship primarily with the coutries of Scandinavia. At the beginning of the 21st century Iceland, thanks to developed over the years efficient economic system, extremely fast-developing banking and services sector, was one of the richest countries in Europe.
A closer look at the island located under the Arctic Circle is worthwhile for many reasons, as it has become world's "financial laboratory" and the crisis of the Icelandic banks in 2008 led this country to the verge of bankruptcy finally refuting the sceptical myth of capitalism among other things. It is also interesting that, even though the EU countries have been the most important economic partners, and the Iceland itself would not have any problems with fulfilling the EU membership criteria, the Icelanders had not considered the prospect of accession to the union.
The article is an attempt of showing how the global economic crisis has influenced the Icelanders attitude towards the EU membership. The possible consequences of the accession for Iceland and the EU as well are also presented.
Icelandic financial crisis and its consequences for its economy
Icelandic financial crisis continuing since autumn 2008 is a consequence of the slump in the global economy. The global slump resulted in collapsing of the whole financial system of this tiny island, and forcing the government to nationalise its own banking system. It was revealed that the Icelandic banking system has been built on very unstable basis of foreign debt.
Since the 90's of the 20th century the Iceland's state capitalism has based on pumping virtual money into global economy, invested in dot-coms' shares, real properties, currencies and bonds. The main goal was to keep constant economic growth stimulated by virtual means, which was easier than through increasing national production. As a result of the crisis Iceland was forced to acqiure quickly the three largest Icelandic banks. The first one -Glitinir Bank -was nationalised at the end of September 2008.
The Government acqiured 75% of shares for 600 mln euros The financial crisis caused (and it still does) negative consequences for Iceland's economy.
One of the consequences of the financial problems was drop in the value of the national currency. . The crisis contributed to a sudden increase of unemployment, which was almost nonexistent previously.
The influence of crisis on Iceland's attitude towards integration with EU and adopting the euro
The payout of banker's deposits, worth 5.5 bln British pounds in total, to British customers of the internet bank Icesave in Great Britain and the Netherlands was a problem that Icelandic Government has to face. When it occurred that the Icelandic bank was insolvent, the governments of those two countries laid out the money to pay the amount to their citizens, and
Iceland was supposed to compensate British and Dutch expenses in the future 9 . Moreover, one of the consequences of the crisis was the increase of Icelandic public debt from over 50% GPD In spite of many protests and the fact that in relation to: GPD, private and public debts, currency exchange rate, stock indices the island was struck by devastating "turbocapitalism", hrun 15 of the Icelandic economy, after some time, has been perceived as something as natural as volcanic eruption. The announced massive emmigration of the Icelanders has never happened.
It seems that, the current financial crisis has not changed the Icelandres' everyday life diametrally, 
The benefits and costs resulting from the membership in the European Union for Iceland and for the union
Many benefits as well as costs, considered mainly on the economic and political ground, are related to Iceland's membership in the European Union The European Union also declares that Iceland's accession to the organisation will bring mutual, substantial benefits. The accession would decrease the impresion of marginalization of this country in EEA thanks to possibilities of developing the union law, among other things. Even though, it may take years to introduce the whole union law, the most important thing is that Iceland as a rightful member of the union could fight fort heir rights in the crucial areas, as well as promote their priorities at the forum of the whole group. Thanks to the EU membership Iceland would have influence on modeling peace and providing security in Europe. Thereby the country would strengthen its position in Europe and in the world.
The Icelandic society would also benefit from the accession as the prices of products would fall. Within the Common Agricultural Policy the Icelandic farmers would receive direct subsidy and the citizens could benefit from the EU structural funds for the rural areas development.
Undoubtedly the consumers would gain an access to many more commodities and vider range of services, offered in stronger market competition. After meeting the requirements of convergence Iceland could also reach the higher level of integration, that is economic and monetary union. 
